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IRXQG WR EH SRSXODU RQ 7ZLWWHU $SSUR[LPDWHO\    RI WKH WZHHWV GHPRQVWUDWHG XVHUV¶ SDVW RU FXUUHQW
SDUWLFLSDWLRQLQSK\VLFDODFWLYLW\RULQWHQWLRQVWRSDUWLFLSDWHLQSK\VLFDODFWLYLW\+RZHYHUVRFLDOVXSSRUWDERXWSK\VLFDODFWLYLW\



















7ZLWWHU D PLFUREORJJLQJ VHUYLFH DQG VRFLDO QHWZRUNLQJ VLWH
>@SURYLGHVDSXEOLFSODWIRUPWRVWXG\WKHGLVWULEXWLRQDQG
GHWHUPLQDQWVRI LQIRUPDWLRQZLWK WKHXOWLPDWHDLP WR LQIRUP
SXEOLFKHDOWKDQGSXEOLFSROLF\7KLVKDVEHHQ UHIHUUHG WRDV
LQIRGHPLRORJ\ RU LQIRYHLOODQFH ZLWK WKH SULPDU\ DLP RI
VXUYHLOODQFH>@$IHZSLRQHHULQJLQIRYHLOODQFHVFKRODUVKDYH
VXFFHVVIXOO\XVHG7ZLWWHUWRPRQLWRUSHRSOH¶VVWDWXVXSGDWHVWR
WUDFN LOOQHVV RYHU WLPH RIWHQ UHIHUUHG WR DV V\QGURPLF
VXUYHLOODQFH >@ VXFK DV GXULQJ WKH +1 RXWEUHDN >@
2WKHULQIRYHLOODQFHVWXGLHVDQDO\]HGKRZSHRSOHVKDUHKHDOWK
LQIRUPDWLRQRQ7ZLWWHUDQGKDYHPRQLWRUHGWKHLUKHDOWKUHODWHG








WR SURPRWH SK\VLFDO DFWLYLW\ LQ WKH 8QLWHG 6WDWHV RQ WKLV
IDUUHDFKLQJ FRPPXQLFDWLRQ SODWIRUP 7KH 3HZ ,QWHUQHW 	
$PHULFDQ/LIH3URMHFWIRXQGWKDWRIRQOLQHDGXOWV>@DQG










RI SK\VLFDO DFWLYLW\ SUHYDOHQFH LQ WKH 8QLWHG 6WDWHV GHULYHG
IURPWKHUHVXOWVRIWKH1DWLRQDO+HDOWK,QWHUYLHZ6XUYH\
IRXQGWKDWIHZHUWKDQKDOIRIDGXOWVZHUHDHURELFDOO\
DFWLYH D OLWWOH RYHU RQHILIWK  PHW WKH
PXVFOHVWUHQJWKHQLQJJXLGHOLQHDQGRQO\PHWERWKWKH
PXVFOHVWUHQJWKHQLQJ JXLGHOLQH DQG ZHUH DHURELFDOO\ DFWLYH
WKURXJKRXWWKH\HDU>@
7KHFXUUHQWVWXG\H[DPLQHVWKHGLVVHPLQDWLRQDQGVKDULQJRI
LQIRUPDWLRQ DERXW SK\VLFDO DFWLYLW\ DPRQJ SHUVRQDO 7ZLWWHU
XVHUV UDWKHU WKDQ RUJDQL]DWLRQDO 7ZLWWHU DFFRXQWV SK\VLFDO
DFWLYLW\ IDFLOLW\ RU SK\VLFDO DFWLYLW\ HTXLSPHQW FRPSDQ\







VLWHV IHDWXUHVKLJKHU UHVSRQVH UDWHVDQGFDQEHDUFKLYHG LQD
PDQQHU WKDWH[WHQGV LQIOXHQFH WRPRUH UHFHLYHUVRYHU ORQJHU
SHULRGVRIWLPHFRPSDUHGWRRWKHUPDUNHWLQJWHFKQLTXHV>@
$GGLWLRQDOO\ZHZHUHLQWHUHVWHGLQWKHRUJDQLFFRPPXQLFDWLRQ
DPRQJ XVHUV DERXW SK\VLFDO DFWLYLW\ ZKLFK RFFXUV RXWVLGH
RUJDQL]DWLRQDO LQIOXHQFHV DQG LV W\SLFDOO\ WKH WDUJHW RI
LQWHUYHQWLRQV
7R VXJJHVW JXLGHOLQHV IRU GHVLJQLQJ IXWXUH KHDOWK PDUNHWLQJ
LQWHUYHQWLRQVDLPLQJWRSURPRWHSK\VLFDODFWLYLW\RQ7ZLWWHU
WKHFXUUHQWVWXG\H[DPLQHVERWKWKHIRUPDWDQGWKHFRQWHQWRI














0DUNHWHUVDUHHVSHFLDOO\ LQWHUHVWHG LQZKHWKHU WKHLUSURGXFWV
DUHWDONHGDERXWSRVLWLYHO\QHJDWLYHO\RUQHXWUDOO\>@3RVLWLYH
ZRUGRIPRXWK:20LQFOXGHV³UHODWLQJSOHDVDQWYLYLGDQG
QRYHO H[SHULHQFHV UHFRPPHQGDWLRQV WR RWKHUV DQG HYHQ
FRQVSLFXRXV GLVSOD\´ ZKHUHDV QHJDWLYH :20 LQFOXGHV
³EHKDYLRUV VXFK DV SURGXFW GHQLJUDWLRQ UHODWLQJ XQSOHDVDQW
H[SHULHQFHVUXPRUDQGSULYDWHFRPSODLQLQJ´>@([SRVXUH
WR QHJDWLYH :20 LV DVVRFLDWHG ZLWK ORZ SUREDELOLW\ RI
SXUFKDVLQJDSURGXFWZKHUHDVSRVLWLYH:20LVDVVRFLDWHGZLWK
KLJKSUREDELOLW\RISXUFKDVLQJ>@)RUH[DPSOHYDOHQFHRI
H:20KDVEHHQ IRXQG WR LQIOXHQFHER[RIILFH UHYHQXH >@
DQGERRNVDOHV>@,QIRGHPLRORJ\VWXGLHVKDYHDOVRDQDO\]HG
WKH VHQWLPHQW LQ VXUYHLOODQFH RI KHDOWK EHOLHIV >@ DQG
WREDFFRUHODWHGWZHHWV>@
&RPSRQHQWVRI(OHFWURQLF:RUGRI0RXWK
,Q DGGLWLRQ WR YDOHQFH WKH FXUUHQW VWXG\ DGGUHVVHV WKH
PHFKDQLVPRILQWHUDFWLRQVUHIHUUHGWRDVFRPSRQHQWVRI:20
>@RUH:20>@EHWZHHQ7ZLWWHUXVHUVUHJDUGLQJSK\VLFDO







RI LQWHUDFWLRQV 2QOLQH RSLQLRQ OHDGHUVKLS LV WKH SURFHVV E\
ZKLFKSHRSOHDWWHPSWWRLQIOXHQFHRWKHUV¶SXUFKDVLQJEHKDYLRU





H[DPSOH LQ WKHFRQWH[WRI+1DSSUR[LPDWHO\RI WKH
WZHHWV ZHUH LQ WKH IRUP RI TXHVWLRQV >@ ,Q FRQWUDVW IRU
FRQFXVVLRQVDSSUR[LPDWHO\RIWKHWZHHWVVRXJKWH[SOLFLW
DGYLFH >@ +RZHYHU OLWWOH UHVHDUFK KDV H[SORUHG WKH
PHFKDQLVPVRILQWHUDFWLRQVEHWZHHQ7ZLWWHUXVHUVRQ7ZLWWHU






SXQFWXDWLRQ DQG VSDFHV 7ZLWWHU LV D UDSLG PRGH RI
FRPPXQLFDWLRQWKDWSHUPLWVIUHTXHQWXSGDWHV>@7KXV7ZLWWHU
LV ODUJHO\ XVHG IRU GDLO\ FKDWWHU FRQYHUVDWLRQV VKDULQJ
LQIRUPDWLRQDQGUHSRUWLQJQHZV>@,QDGGLWLRQWZHHWVFDQEH
DUFKLYHG DQG UHWULHYHG ODWHU E\ IROORZHUV >@ H[WHQGLQJ
WKHLU SRVVLEOH LQIOXHQFH RQ RWKHUV 2Q WKH RWKHU KDQG WKH
IRUZDUGLQJIXQFWLRQRI7ZLWWHUHQDEOHVYLUDODGYHUWLVLQJZKLFK
LV ³D ZLGHO\ XVHG IRUP RI XQSDLG FRPPXQLFDWLRQ WKURXJK
SHUVXDVLYH PHVVDJHV FUHDWHG E\ LGHQWLILDEOH VSRQVRUV DQG
GLVWULEXWHGDPRQJSHHUVRQLQWHUDFWLYHGLJLWDOSODWIRUPV´>@
9LUDO DGYHUWLVLQJ FDQ H[SRQHQWLDOO\ LQFUHDVH WKH QXPEHU RI





3K\VLFDO DFWLYLW\DV DKHDOWKEHKDYLRU LV DXQLTXH³SURGXFW´
3XUFKDVLQJ LQ WKLVFDVHUHIHUV WRSDUWLFLSDWLRQ0RUHRYHU WKH
SXUFKDVLQJFDQEHLQIOXHQFHGE\GLIIHUHQWVRFLDOIDFWRUV7KXV
LQ DGGLWLRQ WR WKH WUDGLWLRQDO H:20 FKDUDFWHULVWLFV IRU





LV WR ZDWFK DQG PLPLF WKH DFWLRQV DQG RXWFRPHV RI RWKHUV¶
EHKDYLRU>@2EVHUYDWLRQDOOHDUQLQJFDQRFFXUWKURXJKPDQ\
FKDQQHOVIDFHWRIDFHREVHUYDWLRQ>@PDVVPHGLD>@DQG
RQOLQH LQWHUDFWLRQV >@ 7KH FXUUHQW VWXG\ H[DPLQHG KRZ
7ZLWWHU XVHUV SURYLGH RSSRUWXQLWLHV IRU RWKHUV WR HQJDJH LQ
REVHUYDWLRQDOOHDUQLQJDERXWSK\VLFDODFWLYLW\DEHKDYLRUWKDW
ZHUHIHUWRDVSK\VLFDODFWLYLW\PRGHOLQJ,QDGGLWLRQWRDFWXDO
SDVW DQG FXUUHQW SDUWLFLSDWLRQ LQ SK\VLFDO DFWLYLW\ WKLV VWXG\
LQYHVWLJDWHV H:20 UHODWHG WR WKH LQWHQWLRQ WR SDUWLFLSDWH LQ
SK\VLFDODFWLYLW\5HVHDUFKVXJJHVWVWKDWREVHUYDWLRQDOOHDUQLQJ
LV DFTXLUHG QRW RQO\ IURP YLHZLQJ RWKHUV¶ DFWLRQV EXW DOVR
WKURXJK SHUFHLYLQJ WKH PRGHOV¶ LQWHQWLRQ DQG WKHQ LPLWDWLQJ
WKHLUJRDO>@
6RFLDO6XSSRUWDQG6RFLDO1HJDWLYLW\
$SDUW IURP REVHUYDWLRQDO OHDUQLQJ 6&7 SRVLWV WKDW RQH¶V
EHKDYLRU LV LQIOXHQFHG E\ WKHLU VRFLDO HQYLURQPHQW ZKLFK
LQFOXGHV IDPLO\ PHPEHUV IULHQGV DQG DFTXDLQWDQFHV >@
,QIOXHQFH H[HUWHG LQ D VRFLDO HQYLURQPHQW FDQ LQFOXGH ERWK
VXSSRUWDQGQHJDWLYLW\>@ZKLFKKDYHEHHQIRXQGWRSOD\DQ
LPSRUWDQW UROH LQ SUHGLFWLQJ SK\VLFDO DFWLYLW\ SDUWLFLSDWLRQ




>@ IXUWKHU FDWHJRUL]HG VRFLDO VXSSRUW LQWR  GLPHQVLRQV





7KHUHIRUH UHJDUGLQJ WKH LQIRUPDWLRQ H[FKDQJH DPRQJ
LQGLYLGXDOV DERXW SK\VLFDO DFWLYLW\ RQ 7ZLWWHU ZKDW LV WKH
GLVWULEXWLRQRIYDOHQFHSRVLWLYHQHXWUDODQGQHJDWLYH
H:20 FRPSRQHQWV RSLQLRQ OHDGHUVKLS DQG RQOLQH RSLQLRQ
VHHNLQJH:20FRQVHTXHQFHVFKDWWLQJDQGIRUZDUGLQJ
SK\VLFDODFWLYLW\PRGHOLQJFRPPXQLFDWLQJLQWHQWLRQSDVW
EHKDYLRU DQG FXUUHQW EHKDYLRU  VRFLDO VXSSRUW













QXPEHURI IROORZHUVQXPEHURI IROORZLQJVDQG WKH UDWLRRI
QXPEHURIIROORZHUVWRIROORZLQJV
1XPEHURI)ROORZHUVDQG)ROORZLQJV
7KHQXPEHURI FRQWDFWV LV DQ LPSRUWDQWDVSHFWRI WUDGLWLRQDO
:20>@7KHQXPEHURISHRSOHIROORZLQJDQLQGLYLGXDOLV






DQGIROORZLQJV LVDVVRFLDWHGZLWK WKHZD\DXVHU WDONVDERXW
SK\VLFDODFWLYLW\RQ7ZLWWHU













XVHUV SHUFHLYH RWKHU XVHUV ZLWK D QDUURZHU JDS EHWZHHQ WKH
QXPEHURIIROORZHUVDQGIROORZLQJVDVPRUHFUHGLEOH>@7KXV
WR SURYLGH LQVLJKWV LQWR GHVLJQLQJ IXWXUH SK\VLFDO DFWLYLW\
PDUNHWLQJLQWHUYHQWLRQVRQ7ZLWWHU WKLVVWXG\H[DPLQHGKRZ
WKHSHRSOHZLWKZLGHUDQGQDUURZHUJDSVEHWZHHQWKHQXPEHU























VODQJ :H DOVR SLORWWHVWHG WKH NH\ZRUGV WR HQVXUH WKH OLVW
DGHTXDWHO\ DGGUHVVHG WKH SK\VLFDO DFWLYLW\ FRQWHQW DQG ZRUG
XVDJHDPRQJ7ZLWWHUXVHUV7RDVFHUWDLQWKHLQFOXVLRQRIWZHHWV
DERXWVLPLODUW\SHVRISK\VLFDODFWLYLW\GLIIHUHQWWHQVHVZRUG



























7KH XQLW RI DQDO\VLV ZDV D VLQJOH WZHHW 7KH PDLQ FRQFHSWV
FRGHG LQFOXGHG  YDOHQFH RI H:20  FRPSRQHQWV RI
H:20 FRQVHTXHQFHV RI H:20  SK\VLFDO DFWLYLW\
PRGHOLQJVRFLDOVXSSRUWDQGVRFLDOQHJDWLYLW\&RGHUV
FRXOG VHOHFW DOO YDOXHV WKDW DSSOLHG IRU PRVW RI WKH FRQFHSWV
H[FHSWIRUSK\VLFDODFWLYLW\PRGHOLQJ6HH7DEOH IRUWKHFRGLQJ
VFKHPH







VNHZHG HJ VKRZLQJ LQYHU\ IHZ LQVWDQFHV WKLV VWXG\XVHG

















D QDUURZ JDS ZDV GHILQHG DV D UDWLR RI  EHWZHHQ WKH
QXPEHURIIROORZHUVDQGIROORZLQJVZKHUHDVDZLGHJDSJURXS
ZDVGHILQHGDVDUDWLROHVVWKDQRUKLJKHUWKDQ>@)LVKHU
H[DFW WHVW ZDV XVHG WR WHVW LI H:20 FKDUDFWHULVWLFVGLIIHUHG
EHWZHHQWKHJURXSV)LVKHUH[DFWWHVWZDVFKRVHQEHFDXVHWKH
GDWD ZHUH VNHZHG DQG LQ PRVW WDEOHV  RU PRUH FHOOV KDG
H[SHFWHG FRXQWV OHVV WKDQ  >@ 7ZHQW\ FDVHV ZLWK ]HUR
IROORZLQJV ZHUH GHOHWHG EHFDXVH WKHLU UDWLRV EHWZHHQ WKH



































































































































7XHVGD\ ZDV WKH PRVW SRSXODU GD\ IRU SRVWLQJ 
RISRVWVDQGIROORZHGFORVHO\E\0RQGD\
 :HGQHVGD\   DQG 7KXUVGD\
  )ULGD\ ZDV OHDVW SRSXODU 
IROORZHGE\6XQGD\DQG6DWXUGD\
)LJXUH SUHVHQWVDVQDSVKRWRIWKHKRXUO\
GLVWULEXWLRQ RI DOO  WZHHWV IURP   WR 
87&
8VHUV KDG DQ DYHUDJH RI  IROORZHUV 6'  UDQJH
PHGLDQ8VHUVIROORZHGDQDYHUDJHRISHRSOH
6'UDQJHPHGLDQ8VHUVSRVWHGWRWDO







SRVLWLYH RI H:20 FKDUDFWHULVWLFV HJ YDOHQFH %HFDXVH 
WZHHWFDQSUHVHQWLQPRUHWKDQFDWHJRU\RIHDFKFKDUDFWHULVWLF
H[FHSW IRU SK\VLFDO DFWLYLW\ PRGHOLQJ WKH QXPEHUV LQ WKH
FDWHJRULHVRIHDFKH:20FKDUDFWHULVWLFH[FHSWIRUSK\VLFDO
DFWLYLW\PRGHOLQJDUHQRWPXWXDOO\H[FOXVLYH
5HJDUGLQJ WKH GLVWULEXWLRQ RI H:20 YDOHQFH LH SRVLWLYH
QHXWUDO RU QHJDWLYH DSSUR[LPDWHO\  RI WKH WZHHWV






5HJDUGLQJ WKH GLVWULEXWLRQ RI RQOLQH RSLQLRQ OHDGHUVKLS DQG
RQOLQHRSLQLRQVHHNLQJQHDUO\DOOWZHHWV






ZHUH LQ WKH IRUPRI RQOLQH FKDWWLQJRQO\2QOLQH IRUZDUGLQJ
DORQH RFFXUUHG LQ DERXW  LQ  WZHHWV  
$QRWKHUWZHHWVZHUHLQWKHERWKIRUPVRIRQOLQHFKDWWLQJDQG
IRUZDUGLQJ
)RU WKH GLVWULEXWLRQ RI SK\VLFDO DFWLYLW\ PRGHOLQJ LQFOXGLQJ
FRPPXQLFDWLQJLQWHQWLRQWRSDUWLFLSDWHLQSK\VLFDODFWLYLW\SDVW








































DERXW SK\VLFDO DFWLYLW\ ZHUH OLNHO\ WR IROORZ IHZHU SHRSOH





QXPEHUV RI IROORZHUV DQG IROORZLQJV DQG YDOHQFH H:20
FRPSRQHQWVH:20FRQVHTXHQFHVSK\VLFDODFWLYLW\PRGHOLQJ
DQGVRFLDOQHJDWLYLW\)RUVRFLDOVXSSRUWLWZDVIRXQGWKDWSHRSOH
ZLWK D ZLGHU JDS EHWZHHQ WKH QXPEHU RI IROORZHUV DQG
IROORZLQJVZHUHPRUHOLNHO\WRSURYLGHFRPSDQLRQVKLS3 




























































7KLUG LW DGGUHVVHG  LPSRUWDQW FRQVWUXFWV RI 6&7 >@
REVHUYDWLRQDOOHDUQLQJSK\VLFDODFWLYLW\PRGHOLQJLQWKLVVWXG\
VRFLDOVXSSRUWDQGVRFLDOQHJDWLYLW\)LQDOO\WKLVVWXG\WHVWHG
IRU GLIIHUHQFHV LQ H:20 FKDUDFWHULVWLFV DVVRFLDWHG ZLWK WKH




WZHHWV IRU D YDULHW\ RI SURGXFWV HJ DXWRPRWLYH FRPSXWHU






VHUYLFHV SHUVRQDO FDUH VSRUWLQJ JRRGV DQG WUDQVSRUWDWLRQ







FRVWV DQG EHQHILWV DQG WKH WUDQVDFWLRQ FDQ EH FRPSOHWHG
UHODWLYHO\HDVLO\LQDVKRUWWLPH3K\VLFDODFWLYLW\LQYROYHVPRUH
LQWDQJLEOHFRVWVLQFOXGLQJWLPHDQGHQHUJ\DQGXVXDOO\WDNHV
ORQJHU WR ³FRQVXPH´ 0RUHRYHU WKH SRWHQWLDO EHQHILWV RI
HQJDJLQJLQSK\VLFDODFWLYLW\FDQWDNHHYHQORQJHUWRREVHUYH
7KLV PD\ SUHFOXGH XVHUV IURP FRPPHQWLQJ SRVLWLYHO\ RU
QHJDWLYHO\DERXWSK\VLFDODFWLYLW\$QDOWHUQDWLYHH[SODQDWLRQ
LVWKDWSHRSOHPLJKWEHOHVVZLOOLQJWRFRPPHQWRUKDYHPRUH
GLIILFXOW\ FRPPHQWLQJ RQ WKHLU RZQ EHKDYLRUV WKDQ RQ
FRPPHUFLDOSURGXFWV:KHQSHRSOHFRPPHQWRQDSURGXFWRU
VHUYLFHWKH\HYDOXDWHWKLUGSDUW\SURYLGHUVZKLFKLVDUHODWLYHO\















LV QRW \HW D SRSXODU PHWKRG IRU VHHNLQJ SK\VLFDO DFWLYLW\
LQIRUPDWLRQRURSLQLRQV7KHORZSHUFHQWDJHRIWZHHWVVHHNLQJ
RSLQLRQ RU LQIRUPDWLRQ PLJKW LQGLFDWH WKDW SHRSOH DUH XVLQJ
PRUHWUDGLWLRQDO:20FRPPXQLFDWLRQRURWKHUNLQGVRIH:20












RI ,QWHUQHW XVHUV WKH PRVW FRPPRQ XVH RI RQOLQH KHDOWK
FRPPXQLFDWLRQ ZDV WR WUDFN ZHLJKW FKDQJHV PDQDJH GLHWV
UHFRUGH[HUFLVHURXWLQHVZKLFKFRXOGTXDOLI\DVSK\VLFDODFWLYLW\
PRGHOLQJRUIROORZVRPHRWKHUKHDOWKLQGLFDWRUVRUV\PSWRPV
>@ 7KLV ILQGLQJ LV DOVR FRQVLVWHQW ZLWK D SUHYLRXV VWXG\
UHJDUGLQJFRQFXVVLRQUHSRUWLQJRQ)DFHERRNPRVWRIWKHSRVWV
VKDUHGDSHUVRQDOH[SHULHQFH>@






















WKDW SHRSOH ZLWK IHZHU IROORZHUV DQG IROORZLQJV ZHUH PRUH
OLNHO\ WR WDON SRVLWLYHO\ DERXW SK\VLFDO DFWLYLW\ RQ 7ZLWWHU
3HRSOHZLWKPRUHIROORZHUVZHUHPRUH OLNHO\WRSRVWQHXWUDO












EHWZHHQ WKHQXPEHURI IROORZHUV DQG IROORZLQJVZHUHPRUH
OLNHO\ WR PHQWLRQ FRPSDQLRQVKLS VXSSRUW RQ 7ZLWWHU 7KLV
FRQWUDGLFWHG WKH LQWXLWLRQ WKDW D QDUURZHU JDS EHWZHHQ WKH
QXPEHU RI IROORZHUV DQG IROORZLQJV PLJKW LQGLFDWH KLJKHU
UHFLSURFLW\EHWZHHQDFWXDOIULHQGVZKLFKFRXOGUHVXOWLQPRUH
PHQWLRQLQJ RI VRFLDO VXSSRUW RQ 7ZLWWHU 7KLV UHVXOW FDQ EH
H[SODLQHGE\WKHILQGLQJIURPDQRWKHUVWXG\WKDW7ZLWWHULVD
VSDUVHQHWZRUNIRUDFWXDOIULHQGVUDWKHUWKDQDGHQVHQHWZRUN
EHWZHHQ IROORZHUV DQG IROORZLQJV >@ 2QO\ DSSUR[LPDWHO\
RQHWKLUGRIWKHXVHUVRQ7ZLWWHUDUHIROORZHGE\WKHLUIROORZLQJV
>@ 6R WKH GLIIHUHQFH EHWZHHQ QXPEHU RI IROORZHUV DQG




7KHUH FRXOG EH RWKHU DOWHUQDWLYH H[SODQDWLRQV )RU H[DPSOH
















WR WKH KLJK SURSRUWLRQ RI SK\VLFDO DFWLYLW\ PRGHOLQJ IXWXUH
LQWHUYHQWLRQVVKRXOGHQFRXUDJHSHRSOHQRWRQO\WRFKDWDERXW
WKHLU SK\VLFDO DFWLYLW\ LQWHQWLRQ RU SDUWLFLSDWLRQ EXW DOVR WR
H[SUHVV WKH EHQHILWV RI SK\VLFDO DFWLYLW\ DQG WKHLU SRVLWLYH
H[SHULHQFHVZLWKLW
([DPLQLQJ WZHHWV IRU WKH FRPSRQHQWV RI 6&7 VXJJHVWV WKDW
7ZLWWHU LV FXUUHQWO\ PRVWO\ XVHG IRU JHQHUDO REVHUYDWLRQDO
OHDUQLQJRISK\VLFDODFWLYLW\LQVWHDGRIH[HUWLQJVRFLDOVXSSRUW
RUVRFLDOQHJDWLYLW\0RUHLQQRYDWLYHPHWKRGVVXFKDVLQIRYLJLO




SXEOLF KHDOWK SUDFWLWLRQHUV DERXW VSHFLILF FRPPXQLFDWLRQ
VWUDWHJLHV WKDW FDQ EH XVHG WR SURPRWH SK\VLFDO DFWLYLW\ RQ
7ZLWWHU)XWXUHLQWHUYHQWLRQVFRXOGHQFRXUDJH7ZLWWHUXVHUVWR
SURYLGHRSLQLRQRULQIRUPDWLRQDERXWSK\VLFDODFWLYLW\WKURXJK
FKDWWLQJ EHFDXVH WKLV VWXG\ IRXQG WKDW PRVW WZHHWV ZHUH
H[DPSOHVRIRSLQLRQOHDGHUVKLSUDWKHUWKDQRSLQLRQVHHNLQJ
)LQGLQJV DERXW KRZ H:20 FKDUDFWHULVWLFV GLIIHUHG DPRQJ
7ZLWWHU XVHUV ZLWK GLIIHUHQW QHWZRUNLQJ FKDUDFWHULVWLFV FDQ
SURYLGH LQVLJKWV LQWR VHJPHQWDWLRQ RI DXGLHQFHV LQ IXWXUH
SK\VLFDO DFWLYLW\ PDUNHWLQJ LQWHUYHQWLRQV RQ 7ZLWWHU 7KH

















DERXW SK\VLFDO DFWLYLW\ $OWKRXJK D FRPSUHKHQVLYH OLVW RI
NH\ZRUGVZDVJHQHUDWHGEDVHGRQWKHSK\VLFDODFWLYLW\FKHFNOLVW









$ VHFRQG OLPLWDWLRQ UHODWHV WR WKH ODFN RI GHPRJUDSKLF




ZDV QRW SRVVLEOH LQ WKLV VWXG\ )XWXUH UHVHDUFK PLJKW REWDLQ
SHUPLVVLRQ IURP 7ZLWWHU XVHUV WR FROOHFW WKHLU GHPRJUDSKLF
LQIRUPDWLRQ 0RUHRYHU IXWXUH VWXG\ FRXOG UHWULHYH
XVHUDJJUHJDWHG GDWD DQG SHUIRUP VWXGLHV RQ WKH VFDOH RI
LQGLYLGXDOXVHUV>@
$WKLUGOLPLWDWLRQLVWKHODFNRILQIRUPDWLRQDERXWRWKHUVRFLDO
QHWZRUN FKDUDFWHULVWLFV RI WKH 7ZLWWHU XVHUV )XWXUH VWXGLHV
ZRXOG EHQHILW IURP FROOHFWLQJ LQIRUPDWLRQ DERXW UHFLSURFDO
IROORZLQJV ZKLFK LQGLFDWHV WKH SRWHQWLDO IRU LQWHUDFWLYH
FRPPXQLFDWLRQ EHWZHHQ XVHUV DQG WKHLU IROORZHUV >@
0RUHRYHUWKLVVWXG\XVHGRQO\WKHQXPEHURIIROORZHUVDVDQ
LQGLFDWRURILQIOXHQFH2WKHULQGLFDWRUVRILQIOXHQFHZHUHEH\RQG















DV D VRFLDO VXSSRUW SODWIRUP 7KH UHVXOWV FRXOG JXLGH SXEOLF






HYHU\GD\ WKLV VWXG\FRXOGQRW UHWULHYH WZHHWV LQ WKH8QLWHG
6WDWHVIRUDQHQWLUH\HDUWRFRQWUROIRUSK\VLFDODFWLYLW\YDULDWLRQ
LQGLIIHUHQWVHDVRQV:HRQO\ LQFOXGHG WKH WZHHWV LQ WKHILUVW
TXDUWHURIWKH\HDU6HFRQGDOWKRXJKKXPDQFRGLQJHQDEOHVWKH
DFFXUDWHFDWHJRUL]DWLRQIRUGLIIHUHQWFKDUDFWHULVWLFVRIH:20
DW WKH VDPH WLPH EHFDXVH RI WKH ODERU LQWHQVLW\ LQ PDQXDO
FRGLQJFRGHUVRQO\FRGHGWZHHWVLQWKLVVWXG\)XWXUH





FRPSDUH KXPDQ FRGLQJ DQG FRPSXWHU FRGLQJ :LWK D ODUJHU











FKDWWLQJ DQG SK\VLFDO DFWLYLW\ PRGHOLQJ LH LQWHQWLRQ SDVW
EHKDYLRU DQG FXUUHQW EHKDYLRU DV ZHOO DV WDONLQJ QHXWUDOO\
DERXW SK\VLFDO DFWLYLW\ 7R JXLGH IXWXUH SK\VLFDO DFWLYLW\
PDUNHWLQJ LQWHUYHQWLRQV RQ 7ZLWWHU WKLV VWXG\ DOVR SURYLGHV









FRXOG DSSO\ WKH LQQRYDWLYH SHUVSHFWLYHV IURP PDUNHWLQJ DQG
SXEOLF KHDOWK XVHG LQ WKLV H[SORUDWRU\ VWXG\ IRU ODUJHUVFDOH
















































































































































































XQGHU WKH WHUPV RI WKH &UHDWLYH &RPPRQV $WWULEXWLRQ /LFHQVH KWWSFUHDWLYHFRPPRQVRUJOLFHQVHVE\ ZKLFK SHUPLWV
XQUHVWULFWHGXVHGLVWULEXWLRQDQG UHSURGXFWLRQ LQDQ\PHGLXPSURYLGHG WKHRULJLQDOZRUN ILUVWSXEOLVKHG LQ WKH-RXUQDORI
0HGLFDO ,QWHUQHW 5HVHDUFK LV SURSHUO\ FLWHG 7KH FRPSOHWH ELEOLRJUDSKLF LQIRUPDWLRQ D OLQN WR WKH RULJLQDO SXEOLFDWLRQ RQ
KWWSZZZMPLURUJDVZHOODVWKLVFRS\ULJKWDQGOLFHQVHLQIRUPDWLRQPXVWEHLQFOXGHG
-0HG,QWHUQHW5HV_YRO_LVV_H_SKWWS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SDJHQXPEHUQRWIRUFLWDWLRQSXUSRVHV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